
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-4561

DIVISION OF
CORPORATION FINANCE

February 18~ 2011

James J. Theisen, Jr.
Associate General Counsel and Assistant Secretary
Union Pacific Corporation
1400 Douglas St.
Omaha, NE 68179

Re: Union Pacific Corporation
Incoming letter dated January 7, 2011

Dear Mr. Theisen:

This is in response to your letter dated January 7, 2011 concerning the shareholder
proposal submitted to Union Pacific by John Chevedden. We also have received letters
from the proponent dated January 13,2011 and January 24, 2011. Our response is
attached to the enclosedphotocopy of your correspondence. By doing this, we avoid
having to recite or summarize the facts set forth in the correspondence. Copies of all of
the correspondence also will be provided to the proponent.

In connection with this matter, your attention is directed to the enclosure, which
sets forth a brief discussion of the Division's informal procedures regarding shareholder
proposals.

Sincerely,

 
Gregory S. Belliston
Special Counsel

Enclosures

cc: John Chevedden
     

    *** FISMA & OMB Memorandum M-07-16 *** 



February 18,2011

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: Union Pacific Corporation
Incoming letter dated January 7,2011

The proposal relates to the chairman of the board.

We are unable to concur in your view that Union Pacific may exclude the
proposal under rules 14a-8(b) and 14a-8(f). Accordingly, we do not believe that Union
Pacific may omit the proposal from its proxy materials in reliance on rules 14a-8(b) and
14a-8(f).

Sincerely,

 
Matt S. McNair
Attorney-Adviser



DIVISION OF CQRPORATION FINANCE
 
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS
 

The Division of Corporation Fin~ce believes that its responsibility with respect to 
matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matters under the proxy 
rules, is to aid those who must comply with the rule by offering informal advice and suggestions 

.. and to determine, initially, whether or not it may be appropriate in a particular matter to 
recommend enforcement action to the Commission. In connection with a shareholder proposal 
under Rule 14a-8, the Division's staff considers the information furnished to it by the Company 
in support of its intention to exclude the proposals from the Company's proxy materials, as well 
as any information furnished by the proponent or the proponent's representative. 

Although Rule 14a-8(k) does not require any communications from shareholders to the 
Commission's staff, the staff will always consider information concerning alleged violations of 
the statutes administered by the Commission, including argument as to whether or not activities 
proposed to be taken wpuld be violative of the statute or rule involved. The receipt by the staff 
of such infoimation, however, should not be construed as changing the staffs informal 
procedures and proxy review into a formal or adversary procedure. 

It is important to note that the staffs and Commission's no-action responses to 
Rule 14a-8(j) submissions reflect only informal views. The determinations'reached in these no­
action letters do not and cannot adjudicate the merits ofa company's position with respect to the 
proposaL Only acourt such as a U.S. District Court can decide whether a company is obligated 
to include shareholder proposals in its proxy materials. Accordingly a discretionary 
determination not to recommend or take Commission enforcementaction, does not preclude a 
proponent; or any shareholder of a company, from pursuing anyrights he or she may have against 
the company in court, should the management omit the proposal from the company's proxy 
material. 



     
     

January 24, 2011

Office ofChief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

# 2 Rule 14a-8 Proposal
Union Pacific Corporation (UNP)
Independent Board Chairman
John Chevedden

Ladies and Gentlemen:

  

 

This responds further to the January 7, 2011 company request to avoid this established rule 14a-
8 proposal. .

The company was unsuccessful in its 2010 no action request, Union Pacific Corporation
(March 26, 2010) with the decision attached. Also attached are the 2010 and 2011 Ram
Trust Services broker letters.

The company letter presents the same empty argument about the word "record holder" that was
rejected in The Hain Celestial Group, Inc. (October 1,2008) no action decision, in the Apache
vs. Chevedden lawsuit, and in subsequent no-action decisions, especially News Corporation
(July 27, 2010).

In The Hain Celestial Group, Inc. (October 1, 2008), the Staff determined that a verification
letter can come from an "introducing brokerll

• In the United States, investors can hold stocks
thorough banks as well as brokers, and there is no reason to believe the Staff intended to exclude
banks. Accordingly, "introducing brokerll should be understood to include introducing banks. As
a state chartered non-depository trust, Ram Trust is a bank. The stock securities for this proposal
are held in an account with Ram Trust. Ram Trust is the introducing securities intermediary and
not a mere investment advisor. The Ram Trust verification letter made this clear.

The company provided no evidence that Ram Trust Services requires all clients to pay for and
receive all its services. The company provided no evidence that Ram Trust Services requires all
clients to pay for and receive investment advice.

This is to request that the Securities and Exchange Commission allow this resolution to
stand and be voted upon in the 2011 proxy.

*** FISMA & OMB Memorandum M-07-16 *** 



cc:
 
Jim Theisen <jjtheisen@up.com>
 



I
March 26, 2010

Response of the Office of Chief Counsel
Division ofCorporation Finance

Re: Union Pacific Corporation
Incoming letter dated March 16~ 2010

The proposal relates to simple majority voting.

We are unable to concur iIiyOUI' view that Union Pacific may exclud.e
the proposal under rules 14a-8(b) and 14a-8(t). Accordingly~ we do not believe that
Union Pacific may omit the proposal from its proxymaterials in reliance on
-rules 14a-8(b) and 14a-8(t). .

We note that Union Pacific did not file its statement ofobjections to including the
proposal in its proxy materials atleast 80 calendar days before the date on which it will
file definitive proxy materials as required by rule 14a-8Gj(l). Noting the cirCumstances
ofthe delay~ we do not waive the 8o-d~yrequiremenl

Sincerely,

    

 
Gregory S. Belliston
Special Counsel



~ TRUST SERVICES.

I;>ecember 4, 200~

 Chevedden .

     
    

To Whom it May Concern,

Ia~ r:esponding.ta Mr. Chevedaen~~ request to confirm his p,?sition.in ~eve~al securities held in his

account afRam Trust·Services. Please accept this letter as confirmation.that 3011n Chevedden· ha~

continuously. held no l.es5 tha~ 7S sha!es ofthe following security 5i.nee November 24, 2008:

'. Union Pacific Corp (UN?)

I hope this information is helpful and please feel free to co'ntact me. via telephone or email;if you ~ave

any questions (direct line: (Z07) 553-2923 or email.mpage@r~mtrust.com):I am available Monday

through Friday,- 8:00 a.m. to 5:00.p.m. EST.

Sincerely,

~~.
~e~~'M~ pagCj-
Assi?,tant Portfolio Manager· .

*** FISMA & OMB Memorandum M-07-16 *** 



~.

45 .EXCHANGESlREET "POIcrlAND MAiNe 04-101 TELEPH.ONE 207 775 235'1- FACSIMILE Z07"775 4289

' ..

/

To Who~ It J;VIay CQncem, .

RAM TRUST "SERV1CES

John Chevedden .
     

    

: NGvember 30, ~010

~inTrust Services is a Maine chartered non~epositorytrust comp~ny.Through us, Mr. John
Chev~den has continuously held no.le~ than 7S shares of Union Pacific Corp. (UNP)
common stock, CUSIP #907818i()8~ sjn.ce"at least ~ovember24;2008. W.e in tum hole" tho.se
"share~ thrGugh The Nortn~mTrust Company l,:, an account under the name Ram Trust
Services. "

2f/l/£-:z.
Mi~ael P. Wo.ad
Sr. Pi»rtfolio Manager

*** FISMA & OMB Memorandum M-07-16 *** 



     
    

January 13, 2011

Office ofChief Counsel
Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

# 1 Rule 14a-8 Proposal
Union Pacific Corporation (UNP)
Simple Majority Vote
John Chevedden

Ladies and Gentlemen:

  

 

This responds to the January 7, 2011 request to block this rule 14a-8 proposal.

The company was unsuccessful in its 2010 no action request, Union Pacific Corporation
(March 26, 2010) with the decision attached. Also attached are the 2010 and 2011 Ram.
Trust Services broker letters.

Ram Trust Services issues my statements, executes my buy orders and has never given
me investment advice.

This is to request that the Securities and Exchange Commission allow this resolution to
stand and be voted upon in the 2011 proxy.

Sincerely,

~.--<.,,<
~hn Chevedden

cc:
Jim Theisen <jjtheisen@up.com>

*** FISMA & OMB Memorandum M-07-16 *** 



1
March 26,2010

Response of the Office ofChiefCounsel
Division of Corporation Finance

Re: Union Pacific Corporation
Incoming letter dated March 16t 2010

The proposal relates to simple majority voting.

We are unable to concur in"your view that Union Pacific mayexclud.e
the proposal under roles 14a-8(b) and 14a-8(f). AccordinglYt we do not believe that
Union Pacific may omit the proposal from its proxy materials in reliance on
"rules 14a-8(b) and 14a-8(f).

We note thatUnion Pacific did ·not file its statement ofobjections to including the
proposal in its proxy materials at.Ieast 80 calendar days before the date on which it will
file. definitive proxy materials as required by rule 14a-8(jj(1). Noting the cirCumstances
ofthe delaYt we do not waive the 80-dayrequirement

Sincerely,

 
Gregory S. Belliston
Special Counsel



.~ TRUST SERVICES.

Oecember 4, 200~

John Che\,edden .

     

    

To Whom it May Concern,

I am r.esponding.ta Mr. Chevedden's request to confirm his position·in ~everal securities held in his

account at"Ram Trust-Services. Ple~se accept this letter as co~fjrmation.that John Chevedden·has

continuously held no Jess tha~ 75 sha.res oft~e following security si.nce November 24, 2008:

-. Union Paci~c Corp (UNP)

I hope this information is helpful and please feel free to contact me. via telephone or emaJ!. if you have

any questions (direct line: (;207) 5,53-2923 oremail;mpag.e@.amtrust.com); I am available Monday

through f.riday, 8:00 a.m. to 5:00 p.m. EST.

Sincerely,

'. -~.,

~age1-
Assi~antPortfolio Manager. -

*** FISMA & OMB Memorandum M-07-16 *** 



RAM TRuST·SERViCES
~ "

:November 3D, ~010

Jo,",n Chevedd~n .
     

    

To Who~ It May CQncern,

~mTrust Services Is a Maine chartered n~n-depo$itorytr~st co~p~~Y.Throu~h us, Mr. John
Chevedden has continuously held no.le~s than 7S shares of Union Pacific Corp•.(UNP) "
common stock, CUSIP #907818108; sJnce ·at leaSt l\!0vember"24; 2008. W.e in tilrn hold those

. shares thr-ough The Northern Trust Company 1-:, an account under the ~ameRam Trust
Services•.

..... //'yk:2 ..

.~/ ~ /

Mic;hael P. W~od
Sr. P~rtfollo Manager

45 .ExCHANGE S1REET ·PORTl.A.."lD MAINE 04101 TElEPHONE 207 775235'1- FACSIMllJ; 207175 4289

*** FISMA & OMB Memorandum M-07-16 *** 



[UNP: Rule 14a-8 Proposal, November 30, 2010] 
3* - Independent Board Chairman 

RESOLVED: Shareholders request that our board of directors adopt a policy that, whenever 
possible, the chairman of our board of directors shall be an independent director (by the standard 
of the New York Stock Exchange), who has not previously served as an executive officer of our 
Company. This policy should be implemented so as not to violate any contractual obligations in 
effect when this resolution is adopted. The policy should also specify how to select a new 
independent chairman if a current chairman ceases to be independent between ammal 
shareholder meetings. 

To foster flexibility, this proposal gives the option of being phased in and implemented when our 
next CEO is chosen or sooner. 

This proposal brings to shareholder attention another important issue of corporate governance. 
Shareholders will vote on a 2011 management proposal to eliminate all our supermajority voting 
standards as a result ofour 83%-support for a 2010 shareholder proposal on the supermajority 
topic. 

The merit of this Independent Board Chairman proposal should also be considered in the context 
of the need for improvement in our company's 2010 reported corporate governance status: 

The Corporate Library www.thecorporatelibrary.com.anindependent research finn rated our 
company "High Concern" in Executive Pay with $15 million for our CEO James Young. CEO 
pay was only 54% incentive based. 

Bonus awards for each named executive officer were determined by discretion. Approximately 
40% oftarget long-term incentives were in performance units that were earned based on return 
on invested capital over a three-year period. 

Additionally, the $4 million in pension increases and deferred pay for CEO James Young was 
more than his total annual pay and was twice as much as the combined salaries of our other 
named executive officers. Combined with annual grants of market-priced stock options and high 
levels ofpotential golden-parachutes, executive pay practices were not aligned with shareholder 
interest. 

Thomas Donohue attracted our highest negative votes and was a CEO allowed on our Executive 
Pay Committee. Mr. Donohue also served on our Nomination Committee. Steven Rogel attracted 
our second highest negative votes and was still allowed to be our Lead Director and hold two 
seats on our most important board committees. Judith Hope had our highest tenure of22-years 
and was still allowed to chair our Audit committee. As tenure increases independence declines. 

Erroll Davis was marked a UFlagged (Problem) Director" by The Corporate Library due to his 
General Motors directorship as GM went bankrupt. Yet Mr. Davis was still allowed to hold 2 
seats on our most important board committees. 

Our board was the only major corporate directorship for three ofour directors. And these 
directors were assigned 5 of the 16 seats on our most important board committees. This could 
indicate a significant lack ofcurrent transferable director experience for these directors. 

Please encourage our board to respond positively to this proposal to improve our corporate 
governance: Independent Board Chairman - Yes on 3.* 



January 7, 2011 

VIA E-MAIL 

Offce of Chief Counsel
 


Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re: UnIon Pacifc CO/1JOm/ion
 


Shareholder Proposal ofJohl1 Cheveddel1
 


Exchange Act of 1934mRuie 14a-8 

Ladies and Gentlemen: 

This letter is to infofl1 you that Union Pacitìc Corporation (the "Company") intends to omit from 
its proxy statement and form of proxy for its 2011 Annual Meeting of Shareholders (collectively, 
the "2011 Proxy Materials") a shareholder proposal (the "Proposal") and statements in support 
thereof submitted by John Chevedden (the "Proponent"). 

Pursuant to Rule 14a-8G), we have: 

. tied this letter with the Securities and Exchange Commission (the "Commission") no 
later than eighty (80) calendar days before the Company intends to file its definitive 
2011 Proxy Materials with the Commission; and 

· concunently sent copies of this conespondence to the Proponent. 

Rule 14a-8(k) and Staff Legal BÙlletin No. 14.0 (Nov. 7, 2008) ("SLB 14.0") provide that 
shareholder proponents are required to send companies a copy of any correspondence that the 
proponents elect to submit to the Commission or the staff of the Division of Corporatìon Finance 
(the "Staf'). Accordingly, we are taking this opportnity to inform the Proponent that if the
 


Proponent elects to submit additional correspondence to the Commission or the Staf with 
respect to this Proposal, a copy of that correspondence should be furnished concurently to the 
undersigned on behalf ofthe Company pursuant to Rule l4a-8(k) and SLB 14.0. 

.BASIS FOR 
 EXCLUSION 

We liereby respectfully request that the Staff concur in our view that the Pmposal may be 
excluded from the 2011 Proxy Materials pursuant to Rule 14a-8(b) and Rule 14a-8(t)( 1) because 
the Proponent failed to provide the requisite proof of continuous stock ownership in response to 
the Company's proper request for that information. 



Otlice of Chief Counsel 
Division of Corporation Finance 
January 7, 201 1 
Page 2 

BACKGROUND 

The Proponent submitted the Proposal to the Company in a letter dated November 30, 2010, 
which the Company received via e-mail on December 1,2010. The Proposal was accompanied 
by a letter from Ram Trust Services ("Rani Trust"), also dated November 30, 2010 (the "Ram 
Trust Letter"). The Ram Trust Letter identifies Ram Trust as a "Maine chartered non-depository 
trust company" and states that the Proponent holds 
 shares of Company stock "through" Ram 
Trust, and that Ran1 Trust "in turn hold(s) those shares through The Northern Trust Company." 
Copies of the Proposal, which relates to an independent board chairman, and the Ram Trust 
Letter are attached hereto as Exhibit A. The Company reviewed its stock records, which did not 
indicate that the Proponent "\vas the record owner of suffcient shares to satisfy the ownership 
requirements of Rule 14a-8(b). In addition, the Company determined that the Ram Trust Letter 
did not constitute sufficient proof of ownership as required by Rule 1 4a-8(b). 

Accordingly, the Company sought verification from the Proponent of 
 his eligibility to submit the 
ProposaL. The Company sent the Proponent a letter via e-mail on December 14, 2010, which 
was within 14 calendar days of the Company's receipt of 
 the Proposal (the "Deficiency Notice"). 
A copy of the Deficiency Notice is attached hereto as Exhibit B. In the Deficiency Notice, the 
Company informed the Proponent of the requirements of 
 Rule 14a-8 and explained how he could 
cure the procedural deficiencies. The Deficiency Notice stated: 

· the ownership requirements of 
 Rule 14a-8(b); 

· the type of statement or documentation necessary to demonstrate beneficial
 


ownership under Rule 14a-8(b); 

· that the Proponent's response had to be postmarked or transmitted electronically no 
later than 14 calendar days from the date the Proponent received the Deficiency 
Notice; and 

. that a copy of the shareholder proposal niles set forth in Rule 14a-8 was enclosed.
 


In addition, the Deficiency Notice specifically explained why the Ram Trust Letter was 
insuffcient proof of ownership under Rule 14a-8(b): 

Rule 14a-8(b) requires a proof of ownership letter to be submitted by the record 
holder of your shares, usually a broker or a bank. We do not believe that the Ram 
Trust Services letter satisfies ths requirement because Ram Trust Services is not 
the record holder of your shares and is neither a broker nor a bank. Likewise, 
although we are familar with the SEC staff s view that a letter trom an 
introducing broker may satisfy Rule 14a-8(b), the documentation you provided 
does not indicate that Ram Trust Services is an introducing broker. Instead, the 
Ram Trust Services letter states only that Ram Tmst Services is a "Maine 
chaiiered non-depository tmst company." 



Office of Chief Counsel 
. Division of Corporation Finance 
January 7, 2011 
Page 3
 


In response to the Deficiency Notice, the Proponent did hot provide any additional 
documentation or information IÌom Ram Trust, but instead on December 27, 2010, sent the 
Company an e-mail in which the Proponent stated that Ram Trust is the 
 Proponent's 
"introducingsecuritìes intermediary" (the "Proponent's Response"). A copy of the Proponent's 
Response is attached hereto as Exhibit C. As of the date of this letter, the Company has not 
received any other response fi'01l the Proponent. 

ANALYSIS 

The Proposal May Be Excluded Under Rule 14a-8(b) And Rule 14a-8(f)(1) Because 
The Proponent Failed To Substantiate His 
 EligibiIty To Submit The Proposal. 

The Company may exclude the Proposal under Rule 14a-8(f)(1) because the Proponent did not 
substantiate his eligibility to submit the Proposal under Rule 14a-8(b). Rule 14a-8(b)(1) 
provides, in par, that "(i)n order to be eligible to submit a proposal, (a shareholder) must have 
continuously held at least $2,000 in market value, or 1 %, of the company's securities entitled to 
be voted on the proposal at the meeting for at least one year by the date (the shareholder)
 


submit(s) the proposaL." Staff Legal Bulletin No. 14 specifies that when the shareholder is not 
the registered holder, the shareholder "is responsible for proving his or her eligibilty to submit a 
proposal to the company," which the shareholder may do by one of the two ways provided in 
Rule 14a-8(b)(2). See Section C.1.c, Staff Legal Bulletin No. 14 (July 13,2001) ("SLB 14"). 
The first and most common means for shareholders to satisfy this responsibility "is to submit to 
the company a written statement from the "record" holder of (the shareholder's) securities 
(usually a broker or bank) verifying" that the shareholder has continuously held the requisite 
amount of securities for at least one year. 

Rule 14a-8(f) provides that a company may exclude a shareholder proposal if the proponent fails 
to provide satisfactory evidence of eligibilty under Rule 14a-8, including the beneficial
 


ownership requirements of Rule l4a-8(b), provided that the company timely notifies the 
proponent of the problem and the proponent fails to correct the deficiency within the required 
time. As described above, the Company satisfied its obligation under Rule 14a-8 by transmitting 
to the Proponent in a timely manner the Deficiency Notice. Moreover, the Deficiency Notice 
specifically explained to the Proponent the basis for the Company's determination that the Ram 
Trust Letter was insuffcient proof of ownership, and stated the type of information needed to 
satisfy the eligibilty requirements under Rule 14a-8(b). 

The Ram Trust Letter does not satisfy Rule l4a-8(b )(2), which requires that a proof of ownership 
letter be submitted by the "record" holder of a proponent's shares. Ram Trust does not state that 
it is the holder of shares on behalf of 
 the Proponent and in fact asseits that the shares are held by 
The Northern Trust Company. Thus, Ram Trust is not in a position to verifY that the purported 
shareholder satisfies the minimum ownership requirements of Rule 14a-8. Notably, in the past 
when Ram Trust has submitted shareholder proposals on behalf 
 of its clients, it furnishes a letter 
from NorUiern Trust Company as record holder demonstrating proof of ownership of the client's 



Office of Chief Counsel 
Division of Corporation Finance 
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Page 4 

shares. See, e.g., Caterpilar Inc. (avaiL. Mar. 31,2010); Time Warner Inc. (avaiL. Jan. 26,2010); 
Exxon Mobil Corp. (Ram Trust & Connecticut Retirement Plans and Trust FUl1ds) (avaiL. Mar. 23, 
2009). However, the Proponent and Ram Trust did not follow that procedure here and failed to 
provide a statement by any "record" holder of the Proponent's shares, notvvithstanding the
 


the Deficiency Notice.Proponent's receipt of 
 

The Ram Tiust website states tliat it is an "investment manager" and "a state-chartered non-
depository trust company" that "develop(s) an individualized investmeht strategy and
 


comprehensive package of financial services tailored to each client's specific needs." On its 
website, Ram Trust furher identifies itself as "investment advisors who invest in tandem with 
our clients." The Ram Trust website also states that it provides the following services: "Trustee 
& Fiduciary Services, Individual Retirement Plan Trustee Services, Estate 
 Planning, Bil 
Payment, Personal Banking Services, Moitgage Application Assistance, Insurance Assistance, 
Custody Services" as well as "income tax planning and tax return preparation." While the Ram 
Trust website states that clients can use the services of an affiliated broker-dealer, Atlantic 
Financial Services of Maine, Inc, to effect securities transactions, neither the Proponent nor Ram 
Trust have provided evidence of any involvement of that entity with any securities that may be 
òwned by the Proponent, and the Ram Trust Letter refers to an unrelated entity, Noithern Trust 
Company. i 

Based on this publicly available infol111ation, Ram Tiusts business appears akn, at most, to that 
of an "investment adviser," and nothing like that of a "broker" or a "dealer". or an "introducing 
broker" that "effects transactions." The Staff has for many years concu11ed that documentary 
support from investment advisers or other paities who are not the record holder of a company's 
securities is insuffcient to prove a shareholdeT proponent's beneficial ovynership of such
 


securities. For example, in SLB 14 at Section C. l.c.1, the Staff specifically stated that a letter 
from a proponent's investment adviser is not suffcient for purposes of demonstrating proof of 
ownership under Rule 14aw8(b) where the adviser is not also the record holder of the proponent's 
shares: 

Does a written statement from the shareholder's investment adviser verifying that
 


the shareholder held the securities continuously fat' at least one year before 
submitting the proposal demonstrate sufficiently continuous ownership of the 
securities? 

The written statement must be fi:om the record holder of the shareholder's 
securities, which is usually a broker or bank. Therefore, unless the investment 
adviser is also the record holder, the statement would be insufficient uider the 
rule, 

J See Exhibit E for screenshots of Ram Trust's website.
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See, e.g., Clear Channel Communications (avaiL. Feb. 9, 2006) (concurring in exclusion where 
the proponent submitted ownership verification Üom an investment adviser, Piper Jaff'ay, that 
was not a record holder). In AMR COJ1J. (avaiL. Mar. 15, 2004), the proponent submitted
 


documentar support from afina1cial services representative for an investment company that 
was not a record holder of the proponent's AMR securities. In response, the Staff noted that 
"(w)hile it appears that the proponent provided some indication that she owned shares, it appears 
that she has not provided a statement fiom the record-holder evidencing documentary suppoit of 
continuous beneficial ownership of $2,000, or 1 % in market value of voting securities, for at 
least one year prior to submission of the proposaL." Similarly, in General 
 Motors Corp. (avaiL. 
ApT. 3, 2002), a proponent submitted documentation from a financial cons:ultant, and the Staff 
granted no-action relief under Rule 14a-8(b) noting that "the proponent appears to have failed to 
supply, within 14 days of receipt of General Motors's request, documentary support sufficiently 
evidencing that he satisfied the minimum ownership requirement for the one-year period 
required by Tule 14a-8(b)."Moreover, a Federal court recently found that an ownership letter 
very similar to the letter from Rmn Trust that the Company received from the Proponent did not 
satisfy the ownership requirement of Rule 14a-8(b). Apache CO/po v. Chevedden, No. H-I0­
0076 (S.D. Tex. 
 Mar. 10,2010). Accordingly, consistent with the precedent cited above, Ram 
Trust cannot provide proof of ownelship in accordance with Rule 14a-8(b) because it is not a 
"record" holder of Company shares. 

We are aware that the Staff recently has taken the position that proof of ownership fi'oni mi 
introducing broker is sufficient for purposes of Rule 14a:-S(b)(2). Specifically, in The Hain 
Celestial Group, Inc. (avaiL Oct. 1, 2008), the Staff detel111ined that "a written statement from an 
introducing broker-dealer constitutes a written statement from tlie 'record' holder of securities, 
as that tert is used in rule 14a-8(b)(2)(i)." However, the Rmn Trust Letter does not state that
 


Ram Tiust is an introducing broker, and as described above Ram Tiust is not registered as a 
broker with the Commission, FINRA, or the Securities Investor Protection Corporation 
("SIPC"), nor is it a Depository Trust Company participant.2 In response to the Company's 
statement in the Deficiency Notice that the Ram Trust Letter did not indicate that Ram Trust is 
an introducing broker, the Proponent's Response asseits that Ram Trust is an "introducing
 


securities inteimediary."We do not believe that this term is defined or used in the federal 
securities laws, SEC rules, or the Financial Industry Regulatory Authority ("FINRA") rules. 
Although The Hain Celestial Group, Inc. letter represents a departure from the language of Rule 

:1 It appears from the FINRA website that a brokerage firm named Atlantic Financial Services 

of Maine, Inc. is owned or controlled by Ram Trust, but Ram Trust itself is not a registered 
broker-dealer and it was Ram Tiust that provided the ownership infonnation. See Exhibit D 
for a copy ofthe FINRA report on Atlantic Financial Services of Maine, Inc. There is no 
suggestion in the correspondence that Atlantic Financial Services of Maine, Inc. has any 
involvement with any securities owned by the Proponent. 
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14a-8(b )(2)(i) by treating an entity that is not the holder of record3 of shares as able to provide 
adequate prOof of ownership for purposes of Rule 14a-8, the Staff explained that, "(b Jecause of 
its relationship with the clearing and canying broker~dealer through which it effects transactions 
and establishes accounts for its customers, the introducing broker-dealer is able to verify its 
customers' beneficial ownership."4Ram Trust does not 
 purport to have a relationship with a 
cleari:pg and carying broker-dealer through which it effects transactions for its customers in the 
manner as an introducing broker does. Instead, the Ram Trust Letter states that it is merely an 
account holder at The Northern Trust Company. Because Rani Trust does not have the 
relationship that an introducing broker does to verify that the purported shareholder satisfies the 
minimum ownership requirements of Rule 14a-8, the Ram Trust Letter fails to satisfy Rule 14a­
8(b)(2). 

Consistent with the precedent cited above, the Ram Trust Letter is insuffcient for purposes of 
Rule 14a-8(b). Ram Trust has not stated or demonstrated that it is the record holder of the 
Proponent's shares as that term has been interpreted by the Staff, and has not demonstrated that it 
is an introducing broker consistent with the Staffs interpretation in The Hain Celestial Group, 
Inc. The Proponent did not provide any additional information from Ram Trust in response to 
the Deficiency Notice. 

The Company has previously stated its view that documentation from Ram Trust did not satisfy 
Rule 14a-8(b). See Union Pacifc CO/po (avaiL. Mar. 26, 2010); Devon Energy Corp. (avaiL. Apr. 
20, 2010), Omnicom Group Inc. (avaiL. Mar. 29, 2010). However, the record is much different 
this year. Among other things, the documentation provided from Ram Trust specifically 
identifies that it is a Maine chartered non-depositoiy trust company, not an introducing broker. 
As well, this year the Company timely and specifically notified the Proponent of the basis for its 
view that the Ram Trust documentation was not sufficient and the steps that the Proponent would 
need to take to provide the required proof of ownership. The Proponent had an adequate 
opportunity to respond to the Company's Deficiency Notice, and elected not to provide further 
documentary evidence to substantiate his eligibÜity under Rule 14a-8(b). 

Despite the Deficiency Notice, the Proponent has failed to provide evidence satisfying the 
beneficial ownership requirements of Rule 14a-8(b) and, therefore, has not demonstrated
 


eligibilty under .Rule 14a-8 to submit the ProposaL. Accordihgly, consistent with the foregoing 

3 See fòr example the definition of 
 "held ofrccord" under Rule 12g5-1.
 


4 Inthis regard, we note that The Hain Celestial Group. Inc. was a reversal of 
 prior Staff 
precedent and accordingly should be viewed narrowly. See JPMorgal1 Chase & Co. (avaiL. 
Feb. 15,2008); Verizon Communicatiol1s, Inc. (avaiL. Jan. 25,2008); The McGraw Hil 
Companies, Inc. (avaiL. Mar. 12,2007). 
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precedent, we believe the Proposal is excludable from the 2011 Proxy Materials under 
Rule 14a-8(b) and Rule 14a,.8(f)(1). 

CONCLUSION 

Based upon the Íòregoing analysis, we respectfully request that the StaÍT cöncur that it wil take
 


no action if the Company excludes the Proposal :f:om its 2011 Proxy Materials. We would be 
happy to provide you with any additional information and answer any questions that yöu may 
have regarding this subject. 

If we can be of any fui1her assistance in this matter, please do not hesitate to can me at 
(402) 544-6765 or Ronald O. Mueller at Gibson, Dunn & Crutcher LLP at (202) 955-8671. 

Jam!s J. Theisen, Jr.
 

Associate General Counsel and Assistant SecretafY
 

Union Pacific Corporation 

Enclosures 

cc: John Chevedden
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1'0 Jim Theisen "ii,tleisen~iip.-cøm.)-

12/01/2010 10:19 AM

cc

Subject Rule 14a-8 Proposal (UNP)

Mr. The~sen,

Please seethe attached Rule 14a-8 ProposaL.

Sincerely,
John Chevedden (See attached file: CCE00003.pdf)
**

This message and any attachments contain information from Union Pacific which may be
confidential and/or privileged. If you are not the intended recipient, be aware that any disclosure,
copying, distribution or use of the conttmts ofthis message is strictly prohibited by law. If you
receive ths message in error, please contact the sender imediately and delete the message and
any attachments.

**

***FISMA & OMB Memorandum M-07-16*** 



:

 
 

  

Mr. James R. Young
Chairman of the Board
Union Pacîfic Corporation (UNP)
1400 Douglas 8t 19th Fl
Omaha NE 68179

Dear Mr. Young,

I appreciate that the company is responding to the 2010 rule 14a-8 proposal. Shareholders still
have work to do in improving governance at Union Pacific Corporation.

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of
our company. Tils proposa is submitted for the next annual sharholder meeting. Rule 14a-8
requirements are intended to be met including the continuous ownership of the required stock
value until afer the date of the respective shareholder meeting and presentation of the proposal
at the annual meeting. This submitted format, with the shareholder-supplied emphasis, is

intended to be use for defintive proxy publication.

In the interest of company cost savings and improving the efficiency of the rule i 4a-8 process
please communica via emai1 to  

Your consideration and the consideration of the Board of Directors is appreciated in support of
the long-term performance of our company. Please acknowledge receipt of ths proposal

promptly by email to  

Sincerely,~~000 Chevedden
¡V¿ve~'~,-1g12~/g,

Date

cc: Barbara W. Schaefer
Corporate Secretar

PH: 402 544-5000
FJ: 402-271-6408

FX: 402-501-2144
Jim Theisen "Sjtheisen(gup.com::
Assistat General Counsel & Assistat Secretary

***FISMA & OMB Memorandum M-07-16*** 

***FISMA & OMB Memorandum M-07-16*** 

***FISMA & OMB Memorandum M-07-16*** 



(UNP: Rule 14a-8 Proposal, November 30, 20 i 0)
3* - Independent Board Chainnan 

RESOLVED: Shareholders request that our board of directors adopt a policy that, whenever 
possible, the chairman of our board of directors shan be an independent director (by . the standard 
oftheNew YorK Stock Exchange), who has not previously served as an executive offcer of our 

policy should be implemented so as not to violate any contractual obligations in 
effect when this resolution is adopted. The policy should also specify how to select a new 
Company. This 
 

independent chairman if a current chairman ceases to be independent between anual
 

shareholder meetings.
 


To foster flexibility, this proposal gives the option of being phased ¡nand implemented when our 
next CEO is chosen or sooner. 

This proposal brings to shareholder attention another important issue of corporate governce. 
Shareholders will vote on a 2011 magement proposal to eliminate all our supermajority voting 
standards as a result of our 83%-support fora 2010 shareholder proposal on the supernajority
 

topic.
 


The merit of this Independent Board Chairman proposal should also be considered in the context 
ofthe need for improvement in our company's 2010 reported corporate governance status: 

The Corporate Librar ww.thecorporateJibrar.com.anindependent research firm rated our
 

company "High Conce" in Executive Pay with $15 million for our CEO James Young. CEO
 

pay was only 54% incentive based.
 


Bonus awards for each named executive offcer were determined by discretion. Approximately
 

40% oftarget long-term incentives were in perforance units that were earned based on retun
 

on invested capital over a thee-year period. 

Additionaly, the $4 millon in pension increases and deferred pay for CEO James Young was 

more than his total anual pay and wa twice as much as the combined salaries of our other 

named executive offcers. Combined with anual grants of market-pnced stock options and high 

levels of 
 potential golden-parachutes, executive pay practices were not aligned with shareholder
 

interest.
 


Thomas Donohue attracted our highest negative votes and wa a CEO allowed on our Executve 
Pay Commttee. Mr. Donohue also served on our Nomination Committee. Steven Rogel attacted
 


our second highest negative votes and was stil allowed to be our Lead Dirctor and hold two 
sets on our most importnt board commttes. Judith Hope had our highest tenure of22-years 
and was stil allowed to chai our Audit committee. As tenure increases independence declines.
 


Erroll Davis was marked a "Flagged (Problem) Director" by The Corprate Library due to his 
General Motors directorship as GM went bankpt. Yet Mr. Davis was stil allowed to hold 2 
seats on our most importnt board commttees. 

Our board was the only major corporate directorship for thee of our directors. And these 
directors were assigned 5 of 
 the 16 seats on our most important board committees. This could 
indicate a signficant lack of curent tranferable director experience for these directors.
 


Pleae encourage our board to respond positively to this proposal to improve our corporate 
governance: Independent Board Chairman - Yes on 3.* 



Notes:
John Chevedden,  sponsored this

proposaL.

Please note that the title of the proposal is pait of the proposal.

*Number to be assigned by the company

Thi proposal is believed to conform with Staff Legal Bulleti No. 14B (CF), September 15,

2004 including (emphasis added):
Accordingly, going forward, we believe that it would not be appropriate for
companies to exclude supporting statement language and/or an entire proposal in
reliance on rule 14a-8(1)(3) in the following circumstances:

. the company objects to factual assertions because they are not supported;

. the company objects to factual assertions that, while not materially false or
misleading, may be disputed or countered;
· the company objects to factual assertions because those assertions may be
interpreted by shareholders in a manner that is unfavorable to the company, its
directors, or its offcers; and/or
· the company objects to statements because they represent the opinion of the
shareholder proponent or a referenced source, but the statements are not
identified specifically as such.

We believe that it is. appropriate under rule 14a-8 for companies to address
these objections in their statements of opposition.

See also: Sun Microsystems, Inc. (July 21, 2005).
Stock wil be held until after the anua meeting and the proposal wi be presented at the anual
meeting. Please acknowledge ths proposal promptly by emai  

***FISMA & OMB Memorandum M-07-16*** 

***FISMA & OMB Memorandum M-07-16*** 



 

RA TRST-SERVCES
~ -

. November 3D, 2010

Jot1n Cheveddt:n -
 
 

To Whoni It NJay Cr;ncem,

flåin Trust Servces is a Maine chartered n~n~depositorytr!-st comp~~y. Through us, Mr. John
Chevedden has continuously held n~ le~s than 75 shares of UnIon Pacific Corp. (UNP) .
cómmon stock, CUSlÍ' #907318108, s.ince 'at least ~ovember 24, 2008. W~ in tum hold those

- shares through The North~m Trust Company in an account under the name Ram TrustServces. - .
Sincerely,

P/~.
M¡çh~el P. W~od
Sr. _Pnrtfolio Manager

,.

- .

45 EXCHGE S'fE1 'PORUAO MAIN!! 04101 T¡¡L£I'HONE 207 775 235a FACIMl- 207 "/5 4289
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ownership of the requisite number of shares as of or before the date on which the one-
year eligibìltyperiod begins, a copyofthe schedule and/or form, and any subsequent 
amendments reporting a change in your ownership level and a written statement that 
you continuously held the requisite number of Company shares for the one-year 
period. 

The SEC's rules require that your response to this letter be postmarked or transmitted 
electronically no later than J 4 calendar days from the date you receive this letter. Please address 
any response to me at Union Pacific Corporation, 1400 Douglas Street, 19th Floor, Omaha, NE 

i 
¡ 

68179. Alternatively, you may transmit any response by e-inail or facsimile to me at the contact ! 

information prov'ided below. ~ 
¡ 

If you have any questions with respect to the foregoing, please contact Jim Theisen at 
402-544-6765. For your reference, I enclose a copy of Rule 14a-8. 

Sincerely, 

~~ 
Barbara W. Schaefer 
Senior Vice President, Human Resources and 
Corporate Secretary 

E-mail: barbschaefertêup.com 
Facsimile: 402-501-2144 

Enclosure 
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Rule 14a-8 -- Proposals of Security Holders 

This section addresses when a company must include a shareholder's proposal in its proxy statement and identify the 
proposal in its form of proxy when the company holds an annual or special meeting of shareholders. In summary, in 
order to have your shareholder proposal included ona company's proxy card, and included along with any supportng 
statement in its proxy statement, you must be eligible and follOw certain proædures. Under a few specific 
circumstances, the company is permitted to exclude your proposal, but only after submitting its reasons to the 
Commission. We structured this section in a question-and- answer format so that it is easier to understand. The 
references to "you" are to a shareholder seeking to submit the proposal. 

a. Question 1: What is a proposal? A shareholder proposal is your recommendation or requirement that
 


the company and/or its board of directors take action, which you intend to present at a meeting of the 
company's shareholders. Your proposal should state as clearly as possible the course of action that 
you believe the company should follow. If your proposal is placed on the company's proxy card, the 
company must also provide in the form of prox means for shareholders to specify by boxes a choice 
between approval or disapproval. or abstention. Unless otherwise indicated, the word "proposal" as 
used in this section refers both to your proposal, and to your corresponding statement in support of 
your proposal (if any). 

b. Question 2: Who is eligible to submit a proposal, and how do I demonstrate to the company that I am 
eligible? 

1. In order to be eiigible to submit a proposal, you must have continuously held at least $2, 000
 

in market value, or 1%, of the company's securities entitled to be voted on the proposal at the 
meeting for at least one year by the date you submit the proposaL. You must continue to hold 
those securities through the date of the meeting. 

2. If you are the registered holder of your securities, which means that your name appears in the 
company's records as a shareholder, the company can verify your eligibilty on it own, 
although you will stil have to provide the company with a writen statement that you intend to 
continue to hold the securities through the date of the meeting of shareholders. However, if 
like many shareholders you are not a registered holder, the company likely does not know 
that you are a shareholder. or how many shares you own. In this case, at the time you submit 
your proposal, you must prove your eligibilty to the company in one of two ways: 

i. The first way is to submit to the company a written statement from the "record"
 


holder of your securities (usually a broker or bank) verifying that, at the time you 
submitted your proposal, you continuously held the securities for at least one year. 
You must also include your own written statement that you intend to continue to hold 
the securities through the date of the meeting of shareholders; or 

ii. The second way to prove ownership applies only if you have filed a Schedule 130,
 


Schedule 13G, Form 3, Form 4 and/or Form 5, or amendments to those documents 
or updated forms, reflecting your ownership of the shares as of or before the date on 
which the one-year eligibilty period begins. If you have filed one of these documents 
with the SEC, you may demonstrte your eligibility by submitting to the company: 

A. A copy of the schedule and/or form, and any subsequent amendments 
reportng a change in your ownership level; 

B. Your written statement that you continuously held the required number of 
shares for the one-year period as of the date of the statement; and 

C. Your 	 written statement that you intend to continue ownership of the shares 
through the date of the company's annual or special meeting. 



c. Question 3: How many proposals may I submit: Each shareholder may submit no more than one
 


proposal to a oompanyror a partíCtlar'shareholders'meeting. 

d. Question 4: How long can my proposal be? The proposal, including any accompanying supporting
 


statement, may not exceed 500 words. 

e. Question 5: What is the deadline for submitting a proposal? 

1. If you are submitting your proposal for the company's annual meeting, you can in most cases 
find the deadline in last yeats proxy statement. However, if the company did not hold an 
annual meeting last year, or has changed the date of its meeting for this year more than 30 
days from last years meeting, you can usually find the deadline in one ofthe company's 
quarterly reports on Form 10- Q or 10-QSB, or in shareholder reports of investment 
companies under Rule 30d-1 of the Investment Company Act of 1940. ¡Editors note: This 
seon was reesignated as Rule 30e-1. See 66 FR 3734,3759, Jan. 16,2001.) In order to 
avoid controversy, shareholders should submit their proposals by means, including elecronic 
means, that permit them to prove the date of delivery. 

2. The deadline is calculated in the following manner if the proposal is submitted for a regularly 
scheduled annual meeting. The proposal must be received at the company's pnncipal 
executive offces not less than 120 calendar days before the date of the company's proxy 
statemenlreleased to shareholders in connection with the previous year's annual meeting. 
However, if the company did not hold an annual meeting the previous year. or if the date of 
this year's annual meeting has ben changed by more than 3D days from the date of the 
previous year's meeting. then the deadline is a reasonable time before the company begins to 
print and sends its proxy matenals. 

3. If you are submitting your proposal for a meeting of shareholders other than a regularly
 


scheduled annual meeting, the deadline is a reasonable time before the company begins to 
print and sends its proxy matenals. 

fo Question 6: What if I fail to follow one of the eligibilty or procedural requirements explained in answers 
to Questions 1 through 4 of this secton? 

1. The company may exclude your proposal. but only after it has notified you of the problem, 
and you have failed adequately to correct it. Within 14 calendar days of receiving your 
proposal, the company must notify you in wnting of any proceural or eligibilty deficiencies, 
as well as of the time frame for your response. Your response must be postmarked, or 
trnsmitted electronically, no later than 14 days from the date you recived the company's 
notifcation. A company need not provide you such notice of a deficiency if the deficiency 
cannot be remedied, such as if you fail to submit a proposal by the company's properly 
detennined deadline. If the company intends to exclude the proposal, it wil Jater have to 
make a submission under Rule 14a-8 and provide you with a copy under Question 10 below, 
Rule 14a-0).
 


2. If you fail in your promise to hold the required number of securies through the date of the
 


meeting of shareholders, then the company wil be permitted to exclude all of your proposals 
from iisproxy materials for any meeting held in the following two calendar years. 

g. Question 7: Who has the burden of persuading the Commission or its staff that my proposal can be 
excluded? Except as otherwse noted. the burden is on the company to demonstrate that it is entiled 
to exclude a proposaL. 

h. Question 8: Must I appear personally at the shareholders' meeting to present the proposal?
 


1. Either you, or your representative who is qualified under state law to present the proposal on
 


your behalf. must attend the meeting to present the proposal. Whether you attend the 
meeting yourself or send a qualified representative to the meeting in your place, you should 
make sure that you. or your representative, follow the proper state law procedures for 
attending the meeting and/or presenting your proposal. 



2. If the company holds its sharehöldermeeting in whole or in part via electronic media, and the 
company permits you or your representative to presnt your proposal 'la suc/ media, then 
you may appear through electronic media rather than traveling to the meeting to appear in 
person. 

3. If you or your qualified representative fail to appear and present the proposal, without good 
cause, the company will be pemiitted to exclude all of your proposals from its proxy materials 
for any meetings held in the following two calendar years. 

i. Question 9; If I have complied with the procedural requirements, on what other bases may a company
 


rely to exclude my proposal? 

1. Improper under state law: If the proposal is not a proper subject for action by shareholders 
under the laws of the juñsdiction of the company's organization; 

Note to paragraph (i)(1) 

Depending on the subject matter, some proposals are not considered proper under state law 
if they would be binding on the company if approved by shareholders. In our experience, most 
proposals that are cast as recommendations or requests that the board of directors take 
specified action are proper under state law. Accrdingly, we wil assume that a proposal 
drafted as a recommendation or suggestion is proper unless the company demonstrates 
otherwse. 

2. Violation of law: If the proposal would, if implemented, cause the company to violate any 
state, federal, or foreign law to which it is subject; 

Note to paragraph (i)(2) 

Note to paragraph (i)(2): We wil not apply this basis for exclusion to pemiit exclusion of a 
propoal on grounds that it would violate foreign law if compliance with the foreign law could 
result in a violation of any state or federal law. 

3. Violation of proxy rules: If the proposal or supporting statement is contrary to any of the
 


Commission's proxy rules, including Rule 14a-9, which prohibits materially false or misleading 
statements in proxy soliciting materials; 

4. Personal grievance; special interest: If the proposal relates to the redress of a personal claim 
or grievance against the company or any other person, or if it is designed to result in a benefit 
to you, or to furter a personal interest, which is not shared by the other shareholders at 
large; 

5. Relevance: If the proposal relates to operations which account for less than 5 percent of the 
company's total assets at the end of its most recent fiscal year, and for less than 5 percnt of 
its net earning sand gross sales for its most recent fiscal year, and is not otherwise 
significantly related to the company's business; 

6. Absence of power/authority: If the company would lack the power or authority to implement 
the proposal; 



7. Management functions: If 	 the proposal deals with a matter relating to the company's ordinary 
business operations; 

8. Relates to election: If the proposal relates to a nomination or an election for membership on 
the company's board of directors or analogous governing body; or a procedure for such 
nomination or election: 

9. Conflcts with company's proposal: If 	 the proposal directly conflicts with one of the company's 
own proposals to be submitted to shareholders at the same meeting. 

Note Iopamgrapti (i)(9) 

Note to paragraph (i)(9): A company's submission to the Commission under this section 
should specify the points of conflict with the company's proposaL. 

10. Substantially implemented: If the company has already substantially implemented the 
proposal; 

11. Duplication: If the proposal substantially duplicates another proposal previously submitted to 
the company by another proponent that will be included in the company's proxy materials for 
the same meeting; 

12. Resubmissions: If the proposal deals with substantially the same subject matter as another 
proposal or proposals that has or have been previously included in the company's proxy 
materials within the preceding 5 calendar years, a company may exclude it from its proxy 
materials for any meeting held within 3 calendar years of the last time it was included jf the 
proposal received: 

i. Less than 3% of the vote if proposed once within the preceing 5 calendar years;
 


ii. Less than 6% of the vote on its last submission to shareholders if proposed twice
 


previously within the preceding 5 calendar years; or 

iii. Less than 10% of the vote on its last submission to shareholders if proposed three
 


times or more previously within the preceing 5 calendar years; and 

13. Specific amount of dividends: If the proposal relates to specific amounts of cash or stock 
dividends. 

j. Question 10: What proceures must the company follow if it intends to exclude my proposal? 

1. If the company intends to exclude a proposal from its proxy materials, it must file its reasons 
with the Commission no later than 80 calendar days before it files it definitive proxy 
statement and form of proxy with the Commission. The company must simultaneously provide 
you with a copy of its submission. The Commission staff may permit the company to make its 
submission later than 80 days before the company files its definitive proxy statement and 
form of proxy, if the company demonstrates good cause for missing the deadline. 

2. The company must file six paper copies of the following: 

i. The proposal;
 


ii. An explanation of why the company believes that it may exclude the proposal, which
 


should, if possible, refer to the most recent applicable authority, such as prior 
Division letters issued under the rule; and 



ii. A supporting opinion of counsel when such reasons are based on matters of state or
 


foreign 'law. 

k. Question 11: May I submit my own statement to the Commision responding to the company's
 


arguments? 

Yes, you may submit a response, but it is not required. You should try to submit any response to us, 
with a copy to the company, as soon as possible after the company makes its submission. This way, 
the Commission staff will have time to consider fully your submission before it issues its response. You 
should submit six paper copies of your response. 

i. Question 12: If the company includes my shareholder proposal in its proxy matenals, what information
 


about me must it include alOOg With the proposal itself? 

1. The company's proxy statement must include your name and address, as well as the number 
of the company's voting securities that you hold. However, instead of providing that 
information, the company may instead include a statement that it wil provide the information 
to shareholders promptly upon receiving an oral or written request. 

2. The company is not responsible for the contents of your proposal or supporting statement. 

m. Question 13: What can i do if the company includes 	 in its proxy statement reasons why it believes 
shareholders should not vote in favor of my proposal, and i disagree with some of its statements? 

1. The company may elect to include in its proxy statement reasons why it believes 
shareholders should vote against your proposaL. The company is allowed to make arguments 
reflecting its own point of view, just as you may express your own point of view in your 
proposal's supporting statement. 

2. However, if you believe that the company's opposition to your proposal contains materially 
false or misleading statements that may violate our anti- fraud rule, Rule 14a-9, you should 
promptly send to the Commission staff and the company a letter explaining the reasons for 
your view, along with a copy of the company's statements opposing your proposal. To the 
extent possible, your letter should include specific factual information demonstrating the 
inaccracy of the company's claims. Time permitting. you may wish to try to work out your 
differences with the company by yourself before contacting the Commission staff. 

3. We require the company to send you a ropy of .its statements opposing your proposal before 
it sends its proxy materials, so that you may bring to our attention any matenally false or 
misleading statements, under the following timeframes: 

i. If our no-ction response requires that you make revisions to your proposal or
 


supportng statement as a conditon to requiring the company to include it in its proxy 
matenals, then the company must provide you with a copy of its opposition 
statements no later than 5 calendar days after the company receives a copy of your 
revised proposal; or 

ii. In all other cases, the company must provide you with a copy of its opposition
 


statements no later than 30 calendar days before it files definitie copies of its 
proxy statement and form of proxy under Rule 14a-. 



.'. 

Exhibit C 



From: o  
To: '1BarbaraW. Sohaefer" ;cbarbs(;haefer~l!P.com)¡
Date: 12/27/2010 10:35 PM
Subject: Rule 14a-8 Proposal (UNP)

Dear Ms. Schaefer, Thank you for acknowledging the rule 14a-8 proposal.
Based on the October 1, 2008 Haio Celestial no-action decision, Ram Trust
Services is my introducing securities intermediary and hence the owner of
record for purposes of Rule 14a-8(b). I intend to hold the shares of
c-ompariy common stockthat'Jown through the date of the annual meeting.
Please let me know if there is another question.
Sincerely,
John Chevedden

**

This message and any attachments contain information from Union Pacific which may be confidential
and/or privileged. If you are not the intended recipient, be aware that any disclosure, copying, distribution
or use of the contents of this message is strictly prohibited by law. If you receive this message in error,
please contact the sender immediately and delete the message and any attachments.

""

***FISMA & OMB Memorandum M-07-16*** 
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Pages 24 through 49 redacted for the following reasons: 




